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RSSRUWXQLW\IRUJDLQRUSURILW+RUFKHU7KHUHIRUHLWLVQRWSRVVLEOHWRHOLPLQDWHWKHH[SRVXUHRUULVNDVWKHUHLV






7KH SUHVHQW UHVHDUFK LQWHQGV WR HVWLPDWH WKH H[FKDQJH UDWH H[SRVXUH DQG WKH GHWHUPLQDQWV RI WKH H[FKDQJH UDWH
H[SRVXUHRIWKHILUPVLQ,QGLD([FKDQJHUDWHH[SRVXUHLVWKHXQFHUWDLQW\FUHDWHGE\WKHXQLQWXLWLYHPRYHPHQWLQWKH
H[FKDQJH UDWHVEHWZHHQ WKHFXUUHQFLHV+HNPDQ GHILQHGH[FKDQJH UDWHH[SRVXUH UHIHUUHGDV);H[SRVXUH
KHUHDIWHUDV³WKHVHQVLWLYLW\RILWVHFRQRPLFYDOXHRUVWRFNSULFHWRH[FKDQJHUDWHFKDQJHV´7KHIRUHLJQH[FKDQJH
UDWHH[SRVXUH LVFUHDWHGE\ILUP¶V WUDQVDFWLRQVVXFKDV LPSRUWH[SRUWERUURZLQJ OHQGLQJVXEVLGLDULHV LQIRUHLJQ
FRXQWU\ UR\DOW\ LQFRPHH[SHQVH DQG VR RQ 7KLV H[SRVXUH VR FUHDWHG EULQJV LQ WKH SUREDELOLW\ RI ORVV ZKLFK LV







RSHQHG ZLQGRZV IRU JOREDO EXVLQHVV LQ ,QGLD PDQ\ JOREDO PXOWLQDWLRQDO FRUSRUDWLRQV 01&V HQWHUHG ,QGLDQ
PDUNHWV VLPLODUO\PDQ\ ,QGLDQFRPSDQLHVFDVKHG WKLVRSSRUWXQLW\ WRHQWHU IRUHLJQFRXQWULHV%HFDXVHRI WKLV WKH
ILUPVZHUHH[SRVHGWRD);ULVNZKLFKZDVQRWWKHUHZKHQWKH\ZHUHRSHUDWLQJLQWKHGRPHVWLFFRXQWU\+RZHYHU
WKHPDJQLWXGH RI); ULVNZDV YHU\ OHVVZLWK WKH RSHUDWLRQRI%UHWWRQ:RRGV$JUHHPHQW VLJQHGE\PRVW RI WKH
HFRQRPLFDOO\ SRZHUIXO FRXQWULHV LQ WKH \HDU :LWK WKH IDOO RI %UHWWRQ:RRGV 6\VWHP DQG LQWURGXFWLRQ RI
IOH[LEOH H[FKDQJH UDWH UHJLPH LQ WKH \HDU WKHPRYHPHQW RI WKH H[FKDQJH UDWHVEHFDPHYHU\ YRODWLOH DV WKH






5LVN PDQDJHPHQW LV D FRVWO\ DFWLYLW\ DQG LW VKRXOG DGG YDOXH WR WKH ILUP +RUFKHU  7KHUH DUH PDQ\
HPSLULFDOVWXGLHVZKLFKKDYHH[DPLQHGWKHUHODWLRQVKLSEHWZHHQ);H[SRVXUHDQGILUPYDOXHEXWWKHLUUHVXOWVKDYH
EHHQPL[HG%DUWRY	%RGQDU&KRL	3UDVDG-RULRQIRXQGWKDWILUPYDOXHLVLQVHQVLWLYHWR
WKH H[FKDQJH UDWH IOXFWXDWLRQV +RZHYHU WKH VWXGLHV RI +H 	 1J  %RGQDU 	 *HQWU\  %RRWK 	
5RWHQEHUJIRXQGWKDWH[FKDQJHUDWHPRYHPHQWKDVDVLJQLILFDQWLPSDFWRQWKHILUPYDOXH$VVDLGSUHYLRXVO\
WKHIDFWWKDWODUJHQXPEHURIILUPVLQYROYLQJLQWKH);H[SRVXUHPDQDJHPHQWZHPD\VD\LWKDVDSRVLWLYHLPSDFW





); H[SRVXUH ,W LV DOVR FDOOHG DV DFFRXQWLQJ H[SRVXUH DV LW LV FUHDWHG ZKHQ WKH ILQDQFLDO VWDWHPHQWV RI WKH
VXEVLGLDULHV DUH FRQVROLGDWHG ZLWK WKDW RI SDUHQW FRPSDQ\ +RZHYHU WKLV ZLOO QRW DIIHFW WKH FDVK IORZV RI WKH
FRPSDQ\7KHWKLUGW\SHRIH[SRVXUHLVNQRZQDVHFRQRPLFH[SRVXUH,WPHDQVWKDW WKHXQH[SHFWHGFKDQJHLQ WKH
H[FKDQJH UDWHVPD\ DGYHUVHO\ DIIHFW WKH FDVK IORZV RI WKH ILUP LQ WKH IXWXUH7KHGLIIHUHQFH EHWZHHQ WUDQVDFWLRQ
H[SRVXUH DQG HFRQRPLF H[SRVXUH LV WKDW WUDQVDFWLRQ H[SRVXUH GLVWXUEV WKH SUHVHQW FDVK IORZV ZKLOH HFRQRPLF
H[SRVXUHLVDORQJWHUPULVN9LM
7KH WUDQVDFWLRQ H[SRVXUH FDQ EH DIIHFWLYHO\PLQLPL]HG E\ KHGJLQJ 7KHUH DUH YDULRXV WRROV XVHG IRU KHGJLQJ
WUDQVDFWLRQH[SRVXUHWKH\DUHILQDQFLDOLQVWUXPHQWVVXFKDVFXUUHQF\RSWLRQVFXUUHQF\IXWXUHVFURVVFXUUHQF\VZDSV
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WKDW WUDQVDFWLRQ H[SRVXUH DQG HFRQRPLF H[SRVXUH FDQ EH PDQDJHG ZKLOH WUDQVODWLRQ H[SRVXUH LV DQ DFFRXQWLQJ
UHODWHGLVVXHDQGGRQRWDIIHFWWKHILUP¶VFXUUHQWFDVKIORZ
(FRQRPLFH[SRVXUHLVDORQJWHUPULVNDQGLPSDFWVWKHILUPVORQJWHUPFDVKIORZV7KHUHIRUHWKHFXUUHQWVWXG\
IRFXVHV RQ WKH HFRQRPLF H[SRVXUH2QH RI WKH FKDOOHQJH LQPDQDJLQJ WKH HFRQRPLF H[SRVXUH LV RIPHDVXULQJ LW
7KHUHDUHPDQ\VWXGLHVLQGLVFXVVLQJWKHYDULRXVPHWKRGVXVHGWRPHDVXUHWKHHFRQRPLFH[SRVXUH&DSLWDOPDUNHW
PRGHODSSHDUV WREH WKHH[WHQVLYHO\XVHGPHWKRG WRPHDVXUH WKHH[SRVXUH:KLOH WKHUHDUHIHZVWXGLHVXVLQJ WKH
FDVKIORZVWRTXDQWLI\WKHH[SRVXUH7KHGHWDLOHGGLVFXVVLRQRQERWKWKHPHWKRGVDUHGRQHEHORZ
2.1. Capital Market Approach 
&DSLWDO PDUNHW DSSURDFK XVHV VLPSOH WZR IDFWRU UHJUHVVLRQ WR HVWLPDWH WKH HFRQRPLF H[SRVXUH VHQVLWLYLW\
FRHIILFLHQWRI LQGLYLGXDOILUPV$WZRIDFWRUPRGHOZKHUHRit WKHUHWXUQRQFRPSDQ\ i¶VVWRFNDW WLPH tRmtLV WKH
PDUNHWUHWXUQRIWKHPDUNHWDQGeitLVWKHH[FKDQJHULVNIDFWRU7KLVPRGHOFDQEHGHVFULEHGDVEHORZ
Rit = Į + ȕ1eit + ȕ2Rmt + vit 
)URP WKH DERYH UHJUHVVLRQ PRGHO FRHIILFLHQWV ȕ1 DQG ȕ2 SURYLGH WKH PHDVXUH RI H[FKDQJH UDWH H[SRVXUH DQG
PDUNHWULVNRIWKHILUPivitLVWKHHUURUWHUP7KHVLPLODUHTXDWLRQLVHPSOR\HGE\$GOHU	'XPDV%RGQDU	
*HQWU\ DQG -RULRQ 7KLVPRGHO LVRIWHQXVHG WRH[DPLQH WKHQXOOK\SRWKHVLV WKDW WKHH[FKDQJH UDWH
IOXFWXDWLRQV KDYH QR HIIHFW RQ VWRFN UHWXUQV LHHO: ȕ1 = 0 7KH DOWHUQDWH K\SRWKHVLV LVH1: ȕ1 = 0 7KH VLJQ RI
H[FKDQJHUDWHFRHIILFLHQWFDQEHSRVLWLYHRUQHJDWLYHGHSHQGLQJRQWKHIRUHLJQFXUUHQF\FDVKIORZVRIWKHILUP)RU
H[DPSOHWKHILUPZLWKIRUHLJQFXUUHQF\SD\DEOHZLOOEHQHILWIURP5XSHHDSSUHFLDWLRQDVWKHILUP¶VFRVWLQWHUPVRI
5XSHHVZRXOGFRPHGRZQGXH WR WKHDSSUHFLDWLRQ LQGRPHVWLF FXUUHQF\&RQYHUVHO\ ILUPVZLWK IRUHLJQFXUUHQF\




2.2 Cash Flow Approach 
7KH FDVK IORZ DSSURDFK HPSOR\V D XQFRPSOLFDWHG PRGHO WR PHDVXUH D ILUP




RSHUDWLRQV 7KLV KDV EHHQ FRQVLGHUHG VRPHZKDW RI D SX]]OH E\ %RGQDU 	 0DUVWRQ  1RQH RI WKH DERYH
PHQWLRQHG VWXGLHV DUHDFFRXQWLQJH[SOLFLWO\ IRU ILUPEHKDYLRU VR LWZDVGLIILFXOW WR LQWHUSUHW DQGXQGHUVWDQG WKHLU
ILQGLQJVRIORZH[SRVXUHLQWHUPVRIHFRQRPLFEHKDYLRURIILUP7KHUHIRUH%RGQDU	0DUVWRQGHYHORSHGD
QHZPRGHOWRPHDVXUHWKHHFRQRPLFH[SRVXUH
į h1 + (h1 – h2) ((1/r) – 1)
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ZKHUH į LV H[SRVXUH HODVWLFLW\ DQG LV WKH IXQFWLRQ RI RQO\ WKUHH YDULDEOHV h1 (IRUHLJQ FXUUHQF\GHQRPLQDWHG





7KH ODWWHU PRGHO LV QRW YHU\ H[WHQVLYHO\ XVHG LQ WKH OLWHUDWXUH EXW LW LV D YHU\ HIIHFWLYH WRRO WR PHDVXUH WKH






ILUPVHDFKIURP&1;1LIW\ LQGH[&1;0LGFDS LQGH[DQG&1;6PDOOFDS LQGH[ZDVFKRVHQIRU WKHVWXG\&1;
1LIW\LQGH[LVWKHEHQFKPDUNLQGH[RI1DWLRQDO6WRFN([FKDQJH16(WKHODUJHVWVWRFNPDUNHWRI,QGLD&1;1LIW\
LQGH[ FRQVWLWXWHV FRPSDQLHV DQG WKHPDUNHW FDSLWDOL]DWLRQRI WKLV LQGH[ FRQWULEXWHV DERXWSHUFHQW WR WKH
WRWDOPDUNHW FDSLWDOL]DWLRQ RI16( 7KHPLG FDS FRPSDQLHV DUH FRQVWLWXHQWV RI1LIW\0LGFDS LQGH[ RI16( DQG





 &RUUHVSRQGLQJ GDWD RQ LQGH[ ZDV FROOHFWHG IURP 16( ZHEVLWH 7KH ZHHNO\ GDWD RQ 1RPLQDO (IIHFWLYH
([FKDQJH5DWH 1((5 LQGH[ZKLFK LV WKH WUDGHEDVHGZHLJKWHG LQGH[DJDLQVWPDMRUFXUUHQFLHVSXEOLVKHGE\
5%,LVXVHGIRUWKHH[FKDQJHUDWH$Q\LQFUHDVHGHFUHDVHLQWKHVHLQGLFHVUHSUHVHQWVDSSUHFLDWLRQGHSUHFLDWLRQRI










6LJQRIWKH([SRVXUH &1;1LIW\ &1;0LGFDS &1;6PDOOFDS 7RWDO
3RVLWLYH([SRVXUH    




UDWH H[SRVXUH LV HVWLPDWHG XVLQJ WKH FDSLWDO PDUNHW PRGHO LW ZDV IRXQG WKDW  WLPHV WKH H[SHFWHG VLJQ RI WKH
H[SRVXUHZDVIDOVH,QRWKHUZRUGVLWZDVIRXQGVWRFNSULFHVRIWKHILUPVZLWKQHWIRUHLJQFXUUHQF\SD\DEOHVZRXOG
JR XSZLWK WKH 5XSHH GHSUHFLDWLRQ DQG LW DOVRPHDQV WKH ILUPVZRXOG ORVHZLWK WKH 5XSHH DSSUHFLDWLRQ 7KLV LV
















7RWDO   
ǣ૏ 6LJ
+RZHYHU -RULRQ  &KRL 	 3UDVDG  DQG %RGQDU 	 *HQWU\  RSLQHG WKDW XQGHU WKH HIILFLHQW
PDUNHW DVVXPSWLRQV WKH VWRFN SULFH GLVFRXQWV DOO WKH LQIRUPDWLRQ 7KHUHIRUH WKH FRHIILFLHQW KDV GLVFRXQWHG WKH
IXWXUH H[SHFWDWLRQ DERXW WKH FRPSDQ\ ,I QRW SHUIHFWO\ HIILFLHQWPDUNHWZH DUH RSHUDWLQJ LQ WKH QHDU WR HIILFLHQW
PDUNHW+RZHYHU WKLVPRGHO FDQ EH IDXOWHG RQ WZR JURXQGV RQH QRW DOO WKH ILUPVZLWK VLJQLILFDQW SDUW RI WKHLU





XVLQJ WKH FDVK IORZV 7KH H[FKDQJH UDWH H[SRVXUH RI WKH VDPH VDPSOH ILUPV LV PHDVXUHG XVLQJ WKH FDVK IORZ
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